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National bank
Fifth Ave. and 23d Street

A High Yield
Backed by

Exceptional Security
The $100 bonds of the State
«si Sao Paulo 5s are selling to¬

day at a price to yield any¬
where from 5% to 7% ac-

eordú-f to the date on which
ffrawa.
This bosd, in oar opinion, is
one of the highest grade of all
Sooth Américain securitie:, and
we recommcni its perchare.

i

Details on request

Porter, Robjent & Co.
Ill Broadway New York

T_epl»i,e Rector 2363
100 DCVOSi-URE -TIU.ET, BOSTON
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From the Financial Listening Posts of Europe
German Trade
Active DespiteMark's Decline
Report of Prussian Chamberof Commerce for Septem¬ber Indicates No Checkin the Industrial Boom
Commercial Failures Fe^
Increase in Orders Is See»

as Soon as Currency GetsSome Degree of Stability
Special Cable to The TribuneCopyright, 19 22. New York Tribune Inc.BERLIN, Oct. 8..The close of thweek found the mark at the point predieted in these dispatches.more tha2,100 to the dollar. While this indicates the aggravation of Germany1financial situation, it is in no way su*pfising since the decline of th. marto a point even far belcw the preserstanding is a foregone conclusion othe face of Germany's failure to oltain any fundamental readjustment eher reparations obligations, and the iir.esRant stream of paper money fro:tne Keichsbank's printing presses.But there is a remarkable parndcwhich appears to be unprecedented ithe history of industrial countries.tïprogressive aggravation of the financisituation has in no been reflectedbusiness and commercial activities ishown in official reports issued laweek.

The September report of the Prusian Chamber of Commerce, one of tlmost authoritativ« economic indiceshows almost no indication of the ge.rally expected evaporation of tlgreat industrial boom which has be«in progress during the last year. Tdevaluation of the mark and the cosequent increasing difficulties of ca-talizing business continue to be serioembarrassments to trade and industibut so far they have failed to provo
any appreciable restriction or suspesion of production.
Some industries complain that th

r.rc hampered by lack of fuel, insii"cic.icy of railway rolling stock ashortage of skilled labor. Some reditiens of activity are reported in tclothing industries, but not so farto prevent the report from chjaract¡zing general business conditions"good."
The decline in orders is admittedthe chamber's report to furnishcriterion for the futuro and may bpurely temporary development duefluctuations in exchange. An increin orders, the chamber says, is lik

t*. follow as soon as the mark reac
some measure of stability, or the pitice of quoting and invoicing in ieign currencies becomes more genegiving dealers a firmer basis foruring contracts and deliveries.For the first time in a year theport on the labor market showsincrease in unemployment, but i1almost significant. Although Septtomber returns will probably provesatisfactory, they are not expect««show any alarming turn for the wcThe German government is h"lessly bankrupt, but German busi
appears to be more solvent than i

According to the weekly "Die Bank,"only forty-four bankruptcy petitionswere filed throughout the country inSeptember, compared with forty-threein August and 243 in September, 1921.During the third .quarter of lf*2t thenumber was 829, compared wit* 176for the game period of this year. Inthe period of greatest prosperity be¬fore the war, between 10,000 and 12,000petitions were filed annually.At the same time there is no doubtbut that the German people are facinga winter of the bitterest distres«, asindicated by the incessant rise in thecost oí living. Calculated in goldvaUie, the cost of living is 138 timeswhat it was before the war, and al¬though wages show a corresponding in¬
crease, they in no way approach livingrequirements.

London Uneasy
Over Expenses
In Asia Minor

j Lack of Accurate Estimate
on Outlay for MilitaryPreparations Appears to
Confuse Stock Markets
From Tha Tribune's European Bureau
Copyright, 1022. New York Tribune Inc.
LONDON, Oct. 8..The stock markets

this week improved slightly, but
dropped off somewhat toward the week
end on the unfavorable advices con¬
cerning tho Near East problem. Onething which, it appears, has confusedthe markets is the lack of an accurateestimate of expenses already incurredby the government in military prepara¬tions in Asia Minor. Although news¬
papers favorable to the governmentpolicy state that the total to date does
not exceed £2,000,000, those hostile to
the administration place the figure at
£20,000,000 and warn that it will be
much higher unless a ispeedy settle¬
ment is reached.
An analysis of the popular feeling on

this question may perhaps be found in
the stand of the London daily papers.Of thirteen of these journals which
may be considered important, only five
back the government, the eight others
demanding more or less plainly that
peace is the prime consideration. This
alignment is all the more remarkable
when it is considered that the London
press usually can be relied on to back
the administration of foreign policy,whatever differences of opinion mayobtrin in domestic matters.

Financial quarters, in view of the
impending departure of the debt fund¬
ing mission to the United States, have
begun to manifest considerable in¬
terest in this subject. The speech of
Reginald McKenna before the Ameri¬
can bankers' convention in New York,
in the words of "The London Times,"
"made as good an impression in this
city as it appears to have done in
America." His speech is said to have
had some part in the upward move¬
ment of sterling during the middle of
the week.
The insurance of property in the

Near East continues to be an appreci¬able factor in the insurance ma/ket
here, and although a fair amount of
risks are being offered rates have
fallen from 10 per cent monthly to
half that premium for approved prop¬erty.

Paris Minister
Cites Gain in#

Tax Receipts!
De Lasteyrie Says That the

Budget Deficit Should
Be Wiped Out Shortly at
«Present Rate of Increase

ReviewsFinancialPosition
Declares Government Con¬

templates No Further In¬
flation in Bank Notes

Special Cable fo The Tribune
Copyright, 1922, New York Tribune Inc.
PARIS, Oct. 8. .On the eve oflaunching the first direct loan, Ministerof Finance de Lasteyrie on Thursday Ireviewed the financial situation of IFranco at a luncheon of the ParisChamber of Commerce. He said that iwhile reliance on direct taxes sufficedfor the small pre-war needs of 5,000.-000,000 francs, the old co-efficients had |to be increased 900 per cent on tbo av¬

erage in order to equal present budgetfigures. This would impose a heavyburden on tho small propertied class,whose income has been largely reducedby the moratorium as well as by theeconomic disorganization of the lasteight years.In the face of unprecedented and un¬foreseen difficulties, the mii.ister said,
an attempt was made to obtain thofinancial collaboration of every class,which was achieved by the addition ofvaried income business taxes to thosealready in existence. The results,though less than expected, show con¬
stant progression as the character and
necessity of the levies become more |understood ana as . evasion becom»s
more difficult with the completion ofstatistical studies.
The tax returns in 1919 rose 11,-000,000,000 francs, in 1920 they ad¬vanced 19,820,000,000 and last year 21,-600,000,000 francs, despite the continua¬tion of the trade crisis. This year a pro-portionate increase is assured, and it |is apparent that the deficit of 3,600,-000,000 will be wiped out by 1925 iffurther advances are not made for therestoration of the devastated regions.M. de Lasteyrie made no attempt tominimize the financial problem causedthrough Germany's non-payment.He said that no further banknote in¬flation is contemplated in any eventu*-ality and that the intention remainsfirm of increasing the buying power ofthe'-franc as the rehabilitation of thecountry is achieved. Reconstruction isa matter of time, as the state is per¬petual.
France is mortgaged to the extent of830,000,000,000 francs and the re¬turn to the gold standard is impossibleuntil the wealth of the nation is in¬creased by a considerable amount. Thecountry was valued at 250,000,000,000francs in 1913 by Count Davenel. Heset the annual income at 35,000,000,000francs, approximately six times thatof 1789.
Prices are now more than threetimes what they were before the war,national taxable wealth is more than800,000,000,000, and total income about160,000,000,000, with a tendency towardstabilization at this figure.

Standard Oils
Sal»*. Open. High. Low. Last.mono Anglo-Am Oil. 20% 23% 20i¿ 21%7000 All Lobos..../» 9 «H 7% 8SO Chesbro Mrg..205 215 205 2155.'» Cont Oil .148 148 148 14820 Kureka V L... 98 98 97 9710 Galena SIg O.. 62% 52% 62% 62%20:'ininif» Oil Can..111 T>6 111 124140 Illinois I* L...173 173 172 17270 Indiana P L... 96 98 96 »730 Northern P L.1J3 ]H 113 114ir.28Oht0 Oil .305 841 305 328r.10 I'rairie O * G.640 690 640 6904C3 I'ralrle P P...K8 277 2«ó 27745 Solar Ref.....370 380 370 36010 So Penn Oil.. .220 220 220 2201008 O of Kan...«00 624 600 620273300 S O of Ind...118 136 117*4 13315600 fi O of Ky-107% 115*4 107% 11410260 S O of N Y....536 «4** 632 63670 PO of Neb_198 217 198 217'106 S O of Ohio..490 560 490 6604470 Vacuum Oll...621 621 621 616.30 Wash Oll u r. 27 27 27 27

Independent Oils
800 Aetna Con_ 2% 3 2% S2800 Alean Oll. 1% 1% 1% 1 %1000 «Allen Oll. 21 21 21 214000 *All(e«l Oll_ 3 «á .3 3108 Am Fuel O pf. 1% 1% '

1% 1%2560 Ark Nat Gas.. 10V¿ 11 9% 9%25nnt» »Uoone Oll_ 12 13 10 1011100 «Boston Wyo.. 91 10« 91 99
. 200 Br-Amer Oll.. 36% 36% 36 35
16700 Carlb Synd.... t.% 6% 6% 6%1028 Cities Service..198 202 196 2012900 do B ctfs... 20% 21 20% 20%1600 do pf. 7« 70 69% 70

600 do B pf. «% 6% 6% 6%400 dopfBB... 66% 66% 66% 66%$00 C Royalty u r. 1 1 1 1
100 Cont Pet . 9 * 9 9 9
lOOOContRef. 8% 2% 2%' 2%lOOCcsden p[ u r. i 6 6 6

11400 Creólo Syn- 3 3% 2% 3%100 Darby Pet .... 1 1 1 1
400 Iluquesne Oll.. 2% 2% 2% 2%15000 »Engineers Pet 26 27 23 24

8100 Equity Pet pf» 14% IS 14% 15
117800 »Federal Oil..106 106 76 92
900 Fensland ._ 16 IE 14% 14%600 Gillltand Oil.. 4% 5 4% 4%15500 Glenroek Oil., l-ft 1% 1% 1%136800 Gulf OU w 1. 63 71% 62 68%1400 Granada Oil... 1% 1% 1 1%26000 «Hudson Oil.. 14 IS 14 14

24SOOInt Petrol _ 21 -23% 20% 22%31190 .Keyston«. R.. 40 41 35 S5
400 Kirby Pet - 6% 6 S 6

S000 'Lance Creek. 4 4 4 4
2000 «Livingston O. 20 20 19 19
6100 Livingston P.. 1% 1% 1% 1%99000 «Lyons Pet .. 74 80» 73 80
100 Magna Oil ... 1% 1% 1% 1%200 Marine Oil ... 6 6% 6 6%3200 Maracaibo Oil. 17% 20 17% 19%3890 Magnolia Pet»225 260 219 242
lOOMarland Ref.. 4% 4% 4% 4%640«*» Marld Mexico. 6 6% 5% 6%34"00M«rritt OH_ 8% 8% 8% 8%
6900 Mexico Oil ... 1% 1 & 1Í4 1ft62000 «Midw Texas.. 22 34 22 82
800 Mount Gulf... 1 11 1

23300 Mountn Prod.. 16% 17% 16% 17%
38600 Mutual Oil ... 11% 12% 11% 11%3100 New Eng Fuel 78% 80% 78 78
3300 New Mx Land. 2 3% 2 2%600 N Y OH. 22 24 21% 2!%58000 «Noble Oil ... 21 2T , 21 27
200 «do pf . 65 65 65 65
100 Noco Oil . 2 2 2 2

2900 No Am Oil.... 2% 2% 2% 2U
3000 «Ohio Ranger. 6 8 6 6
62100 Omar Oil .... It*» 2 1% 1-îï

100 Penn Mex Fuel 29 29 29 29
7506 Pennok Oil 7% 8% 7% S\i

36000 «Red Banks.. 22 26 22 23
S106 Ryan Cons ... 6% 7% 64t 1H
7800 Salt Creek ... 16«4 19% 16% 19V.
2S00 do Cons ... 10% 11% 10% 11M
4100SapuIpa Ref.. 3% 3% 3% 2%
«700 8eabd O & G. 2 2% 1% 2Vt

12100 Shells Vnion.. 12% 14 12% 12%
¡,9000 Slmms Pet ... 10% 11% 9% 9*4
27000 «South P «ft R 17 18 17 17
3100 So States Oil.. 18% 19% 18% 1ST'
100 «Texan OU ... 63 63 63 68

100(1 «Tex Range»"-- I ".'J 1 JKííOf» »Texon O & L 51 53 45 4»B iSo TÏdal OH.,.lH m t\% »»
16200Turman Oil... 1-4 1% 1% 1%

100 «Victoria Oil.. 35 35 35 85
«.00 »Vulcan . M 66 60 60

2000 «West,, States. 25 30 26 30
10200W11COX. « « *X ,»«12000 »Y Oil -¦.. 13 12 10 11

.Sells cents a share._

--.-J-,-
Mining

Sales. Open. Hlfrh. Lo-r. Close.819_A1.a,*Bp c M« »Si 2% a* *H400 Alvarado Mln. 6% 6% 6",. («2000 Am Bxplor... 1% 1% 1% 1 %21000 »Am Com. 6 6 6 677800 »Belcher Ext. 5*6762000 "»Big- I_ed**e... 9 11 8 9111 000 »Boat ft Mont 9 12 8 1280700 »Bo» & M Con 77 85 72 »01000 »Butte N T..'88 .86 86 . 362000 »Cat ft Jer... 17 * 17 1« 1626000 »Canada Cop. 8 3 1/1267800 »Candelaria M 49 ta .9 662800 Canario ....... 2% 2% 2% 3%6000 »Cons Arl.as .. 2 2 2 26700 Cono Cop M.. i% 4% 4-4 4142000 »Copper Can.. 60 60 60 6021000 »Cork Prov... 18 u 15 .<26200 Cortex 811ver. î,"» 1« U 1U
2700Creaaon Oold. 2% 2% 2% 2%6000 »Crown Rea... 27 27 26 25700 Davis-Daly ... 4 <_ 4% 4% «|u
4800 »Dean Cona... 62 54 61 641000 Divide Bxt... 14 16 14 1«
1000 Dolore« Bapcr 1*4 2 1 % 3
2000 Dryden Gold.. 9*j. 9% 9% 9%1000 »Bl Salvador.. 9 9 9 fl
9600 »Emma Silver. 2 8 2 2
P3000 »Eureka Croa. 31 83 25 26

100 »First Nat Cop 55 65 66 65
62000 »Fortuna . 12 12 8 10

200 »dad-den Cop. 80 86 80 86
2000 »Oold Blue B 2 3 2 2

8.000 »Gold Deep... 7 8 6 7
96000 »Oold Develop 13 1* 8 8
1000 »Green Mona.r 11 11 11 11

43000 »Goldfleld Flor 15 IS 13 13
1000 OoldneM Oro. 2 2 2 2
6200 »Gold Zone... 8 10 8 10

07000 »Hard Shell.. 7 10 7 9
6000 »Harmlll Dlv.. 7 7 7 7
400Hecla Mln_ 7% 7% 7% 7*4

16400 »Henrietta 811. 66 70 60 66
96100 »Hilltop Mln.. 85 »6 If" 95
1800 Holllnser - 12% 13% 12% J2*A
1200 How. Sound.. 3 3% » 3%

47800 »Indep Lead.. 46 49 46 «7
2600 Jer Verde Dlv 3 2". 3
1000 »Jim Butler... 6 6*6
1000 »Jumbo Bxt.. 7 7 7 7
400Kerr Lake_ 3 T. 3% 3H 3 ».
1000*Kewana« .... 6 6 6 6
1000 »Knox Divide 4 4 4 4
4000»La Rose Mln. 25 25 26 28
262000 »Lone Star... 12 14 7 8
2000 »McKIn Dar.. 26 '26 26 26
1000 »McNamara M 9 9 9 9

61000 »McNam Croat 9 10 7 8
28000 »Maren Mln... 13 13 13 1»
700M_aon Valley. 1% 1% 14 1H

6000 »Mohican Cop.'24 24 22 3»
7000 »Moringrton ..3 2 2 2
2000 »Nabob Mln... 6 6 6 6
69000 »National Tin. 23 80 21 28
4000 »Nev Ophir... 20 20 20 30
2000 »Nev Sll Horn 3 3 3 3
100 New Cornelia. IS V» .18 % 18% 18%

6900 New Dominion .1 % 3% 3 3%
12800 »N Y Porcu. .. 62 66 60 65
8800 Nlpisslng: _ 6% 6 6% 1%

73000 »Ohio Copper. 24 30 24 29
800 Park Utah ... 6% 6% 6% _l%1000 »Portland Gold 33 S3 32 83

10600 Ray Hero Mln. 1% 1% 3% JH26000 »Re« Hills ... 6 6 4 6
22000 »Rex Cona ... 8 8 7 7
7000 Rocheator 8Hv 18 20 18 20
88000 »Sands'.m Ken. 5 8 « J
1000 »Silver Dale.'. 15 I» 1_ »J
4000 »Silver M Am. 11 11 11 \\21600 »Silver Queen. 86 39 36 37
1000 »Silver Pick... 10 15 I« ¿22000 »Simon Silver. 46, 45 37 87
1300 So Am P ft G. 4% 4** <V4 .«%

177000 »Spearhead . 12 14 1« 10
16000 »Stewart Mln. 7 7 « I
9000 »Succeaa Mln.. 46 48 43 46

16000 »Sutherld Dlv. 1 2 J80800 »Teck Hujrhes. 84 »g 77 80
3000 »Temlsknmlng-. 37 37 87 87
lOOTIntlc Stand.. 2%. 2% 2% ZV4

3100 Tono Belmont. U. I4t ,;** ,?*.*9000 »Tono Cash B. 10 11 JO "
27900 »Tono Divide.. 78 85 78 SO
29100 Tonopah Bxt.. 2% 3A 2% |%1200Tonopah Mln.. 2% f% |H ¡H3000 »Tono No Star 8 8 7 .
1000 »Tono Re« Bu. 17 17 17 17
2000 »Trl-Bulllon .. 8 f f »u600 Trinity Cop... 1% ._

** .'».* .i**
14900 »Tuotumne ... 68 67 50 «

SO00»U 8 Contntl.. 12#/ 1« I» 1¡JT.3000 Unity Gold ... 3% 3% 3% 3%

21600 Untd Eastern. 1 _4 Uf .J* ,_*¦*200Un Verde Bxt. 29% 29% 29 29
100 United Zinc ..1 1 J i

6000 »Victory ..... 2 2 2 j4000 »Weat Dome.. 17, If ". is

29900 West End C. 1-rV 1* iH i*
46000 »Weal' End Ex S 7 »

,_11000 »White Caps.. 17 17 1» *.
1000 »do ext - 3 2 f *

3000 »WUbert . 7 7 » *

8000 »Yerrln_.on -3 _3 » *

400 »Yukon Gold.. 90 »B »<> »«

.Sell cents a share.
Bonds

Sale* fOOO omitted). Ot>«n. Hlch. Lj» Ij»»1*
II** Allied Packer «. 75 7» 75 79

3 do 6» ctfa.50% »0% J'H *¡|*\l AiumVi¿2¿:::io49% ig% m* ««330 do 7a 1833....10«% 106% 106 106%
18 Am Cot OU «a... 9»% »»% .. ».
28 Am Dtrtt T 6s..107% 110% 107% 110%
« do «. w W....100H 100% 100% 100%
6>m Gaa ft B ««..100 100 100 100
Í Am Rep Corp fi«. »I 92 ÍJ »2

99 Am Tel 6a 1924..101% 101% 101% 301%
6 Am Tob 7« 1928.101% 102 101% 101%

19 Anaconda C 6»..101% 101% 101S 101%
36 do la 1929....103% 103% 103% 103%
15 An»-A Oil 7%«..10*% 103*. 103% 103%
70 Armour ft Co^s. 104 % 106 104 % 105
8 AU G ft TV 1*8. »7 »7 68 16%
1 Beaver Board ta 73% 73% 73% 73%
S» Beth S« 7« '23..10«% 106% 106% 106%

1926-104 104 103% 103%'el 7%s.l07 107*4 106% 106%7S.101% 101% 101% 101%

**-JM» Open. High. Low. Last.m do 7« 1935_102% 103 102 102%22 Bkln Un Gas 6s.l05 105»% 105 105%19Can N Ry eq 7s.110% 111 110% 11112 do 6s . 99% 99% 99% 99%7 Can Psc 6s.101 ,101 100% 1016 Cent Steel 8s....107% 107% 107% 107%31 Charcoal I 8s... 96 96% 95% 9«6 Cities Svc 7s C. 97 97 97 976 do 7s D. 91 92 91 91%I do 7s B.130 130 130 ISO8 Col Graph 8s.... 34% 34% 30% 84%6 Cons Gas 7s-100% 100% 100% 100VJ,14 Con O Bait 6s.. 105 105 105 10522 <lo 7s.109% 109% 109 109.»do 6%s.100% 100% 100 100%12 Cons Tex 8s-98% 99 98% 996 Cop Bxp 8s '24.102% 102% 102% 102%1« do 8s 1926_--7 Cuban Tel 7%s.SCudahy 7s._29 Peere & Co 7%s.l03 103 102 103110 Det City O 6s..102 102% 1022 Emp O «fe F 68.101 101 1012 F L H» 4%swi.l0l J01 10118 Galena*S O 7s..106% 106 10532 Gen Asph 8s-106 106% 106î Grand Trk 6%s.l06%107 106"26 Gulf Oll 7s.103% 104 103«.7 Hock Val 6s-100% 100% 100%22 Hood Rub 7s...101 101% 100% 100Va102 lot R T 8s '22.. 95% 97 95% 96%164 do 8s ctfs_ 95% 9fi% 95Vi 96%108 Kan G & El Cs98%100Vi 98% 100%79 Kan CPaI.ll 98% ,93 % 93 9342 Kenn Cop 7s. .. 104% 105 % 104% 104%76 Laclede Gas 7s.101 101*!« 101 101%13 L McN & L 7s..102% 102% 102 102%lOLlg Winches 7s. 103% 104 103% 10:1%4 Manitoba 7s.... 08% 99% 98% 99%9 Mech <fe Mfg 7s. 99 99»% 99 99%6 Mil El P 6s w |.. ßt% 02»¿ 92% 92%3 Morris * Co 7 »Vis. 1 OS % IOC« 106 Vi 106 Vi35 Nati Acme 7V»s.. PS 98 Vi 97% 17%24 Nati Leather 8s..l00% 101 100% 1016 Nebraska» Pr 6s. 90%. 80% 90% 90%67 N Y N H & H 7s. 85 86% 84 84II N Scotla St! 6s.. 93 93% 93 93%EPhllE¡6%8.102 102 102 102'4 Phillips P 7%s'il. 123 123 123 1236 do 7%s w w. ..102% 103 102% 10343 Pub S C N J 7s..103% 104% 103% 10428 Robt Galr 7s- 98% 99% 98% 996 Sesrs R 7s 1922.100 100 100 10028 do 7s 1923_101% 101% 101% 101%129 Sine P L 6s w 1.. 95 95 95 953 Shawsheen 7s... 105 105 105 1052 Sloss Shef 6s_ 97 97 97 97121 Shef Farm 6%s..l01 101% 101 101%22 Solvay et Ole Ss.106 IQ1 106 10739 Scwest Bell 7s. . 102% 102% 102% 102%2 S O N Y 7s '25..105% 105% 105 lOôVi29 do 7s 1926_106% 106% 106% 106%9 do 7s 1827_106% 107 106% 1072 do 7s 1928_106% 106% 106% 106743 do 7s 1929_108% 108% 108% 108%16 do 7s 1930_109% 109% 108% 108%9 do 7s 1931-109% 109% 109% 109%11« do 6 Vis .109% 109%*109% 109%26 Sugar St Orl 7s». 99 99 98 98%7 Sun OH 7s.102% 102% 102% 102%1 do 6s . 99% 9?% 99% 99%2 Swlft&Co 7a. '26.101 % 101% 101% 101%73 do 7s 1931_102% 103 102% 102%105 do 6s. 96% 97 96% 9724 Tidal Osage 7s.,104 104% 304 10467 Un OU Cal 6s. 101 % 101 % 101 % 101%27 Un Oil Prod 8s.. 98% 100 98% 10011 Un Ry Hav 7%s.l06 106 104% 104%4U S Rubber 5«.. 88% 88% 88 88%80 Vacuum Oll 7a. .108% 108% 108% 108%18 Valvoline 7s _100% 101 Vi 100»% 101 %6 Wayne Coal 6s.. 70 70 69% 701 Wlcktv Sp 7%s. 99 99 99 99
Foreign Bonds

184 Argentine 7s '23.100% 100% 100% 100%200 Bremen 4s . 66 57 65 6722 Can S S 7s. 95% 96% 95 96lOCoblens 4s .76 .75 .75 .753 French Gov 4s.. 47 47 47 47466 Kg Netherlds 6s. 94% 96% 94 95%4« Kg Serbs Cro 8s 81 89 80 89
23 Mexico Gov 6s.. 65% 55% 64% 64%2 do 5s. 16 16 16 16
2 do 3s ... ._11 11 11 11

460 N Y N H Fr 7s. 70% 71% 70% 71%
5 Paulista Ry 7s. 99 99 99 99
4 Rep Peru 8s..-. ..100 100 99% 99%

1« Russian 6%e ... 12 12 12 12
48 do 6%s ctf.... 13 13 11% 12
10 do 5%s . 12 13 12 13
1 do 6%s ctf.... 12 12 12 12

50 Swiss 6%S .104H I04Í-Í 10*'4 1955èI1US Mexico 4s.. 39% 39% 38% 38%
a.

Japan Taking Russian Furs
The yield of furs on the Commandore

Islands, off the east coast of Kam¬
chatka, is being turned over to a «Jap¬
anese firm at a rate of 2,200 yen for a
sea beaver fur, 90 yen for an Arctic
fox and 40 yen for a sea-bear fur (l
yen equals $0.4985) At latest reports
11 sea beavers, 809 Arctic fox and 50
sea bears had been purchased, accord¬
ing to a report to the Department of
Commerce's Trade Commissioner, Ç, J.
Mayer, at Vladivostok.

Guarantee Hose Price«
Price guaranties extending until

March 1 have been made by one of the
larrrest hosiery manufacturing concerns
in the country, selling under its own

name to the jobbers (the Burson Knit
tingCompany ). In event lower pr ces are

protected both against a price rise and
_ decline. In event lower prices are

named between now and March 1 »..

unsold goods in the hands of jobber«
will be subject to the revisions.

Mammoth 031 Company
(Controlled fey th* ¡Sinc__-__r CoAsoüdatt jd Oil Corporation)]

Capital Stock 2,005,000 Shares - No Par Value

Teapot Dome Field
_ [(Wyoming);

The Company has leased from the United States Government 9,321 acres
of land known as Naval Petroleum Reserve No. 3 in Wyoming. This
property was selected by the United States Government as an Oil Re¬
serve for naval purposes and is being developed for the joint benefit
of the United States Government and the Mammoth Oil Company.

The Company, during the past week, brought in a new well flowingfrom 10,000 barrels to 20,000 barrels of oil per day at a depth of only1,500 feet. The Company is drilling 20 wells, 9 of which have drilled
through oil-bearing sand.

The Salt Creek field, of which this is a part, is capable of producing ap¬proximately 150,000 barrels a day from existing wells, which at the present
time are running about 60,000 barrels a day. This present production
will be materially increased as soon as adequate pipe line and tankagefacilities have been provided. N

A pipe line is to be built from the Wyoming field, probably by the Sinclair
Pipe Line Company, which is owned jointly by the Sinclair Consolidated
Oil Corporation and the Standard Oil Company of Indiana. There is now
being constructed steel tankage which will provide for 1,600,000 barrels
of oil.

A limited number of shares of the Mammoth Oil Com¬
pany will be offered for safe Monday morning, October ,9th. 1922. Application has been made to list this stock
on the New York Curb Market. Orders for the purchase of
these shares should be placed through your own broker.

Jesse L Livermore
111 Broadway - New York

_» Statements contained herein are not guaranteed but are based
upon information which I believe to be accurate and re-Habla,

Miscellaneous Markets
Public Utilities Securities

Blal. Ask.
Aril P & I. 25 27

do pf ..86 07
Am I- Tr.139 142

<Io pf*... 94% 96H
A G & 831.172 176
do pf. . 45 46%

Am P & Ia.138 142
do pf... 88

Am P DU. 16
d«a pf. 33

Appal Pw. 27
do pf...130

CarPR * la 55
CntlStaE 9

do pf... 70
Cities Svc.201

<lo pf . . 70
dobk sh 20%
do7*ÄdsB130
do C ... 98
do D... 91%
do pf BB 68 V,
do pf B. 6*.
do esh o 77
do stk c.155

.Colo Pw. 22

10
74

203
70 Vi
21

»4 %
67 U
6%

Bid.
Col Pw pf 00
CP R & fa 31

1o pf . 65
D&BQB7PÍ 24
BOA-E 6 pf 85
EIB*SKi pf 95
Km UB pf 70
EGAF 8 pf 90
Fdl L A T. 37
do pf.. 72

Gas Be 6 pf 64
G&ES 7 pf 66
.No 8ta P 98

.do pf.. 93
Rep Ry Lt 13

do pf... 45
Bo Cal Bd.108
do pf.. .123

Std G & B 20%
do pf . 48 Va

Toi Ed 7 pf 87
U L, & Ry 67
do 1st pf 75

Wstn Pwr. 43
.do « pf 85
.Ex dividend.

25
90
97
76
96
39
76
74
76

100
96
16
48

110
126
22
DO
90
99
79
45

AG& E 6s 99
AmP&L 6s 96 %
Appl P 6a., »0 V_
Chrcl I 8s »6%
Col Pw 5s. 92 V¿

24
^^^^^^^

Bonds
100 lEl Paso 6s. 77 88
97% Mt C P 6s. 86% 88
92% ÜB A R6s 93 f*4
97 W G J S-.102% 104%
94 Wls Ed 6s 98 100

New York Bank Stocks
.287
.210
.135
.425

.153

.156

Am Exc ..

America. .

Battery . .

Bowery .

Bway Cut!
Bryant Pk.
Bronx Ntl
Br< nx Boro..100
Btch A Drv.130
Cent Merc ..210
Chase .346
Chat & Phe.,262
Chelsea Ex. .100
Chomical. . . 606
City.340
Coal & Iron..200

145
166

351
268
110
610
345

Columbia 225
Colonial . . 326
Commerce ..289
Contntl ... 130
Corn Exc .418
Coampltn . *. 70
E.-uat River 170
First Nati. 1175
Fifth Ave.. 1025 .1

Trust and Surety Companies
122.

Fifth Nati ..175
235
.180
.265
.626
380

Oarfleld
Gotham ..

Greenwich
Hanover .

Harrlman .

Imp & Trds.580
Industrial . .148
Irving-. Ntl...206
M.inhttn C..268
Men A Mot.. 402
Mutual. , , . .590
Ntl Amu. .

N*v Nthrlnd.126
Pacific.300
Park ..... 445
Public . . 3.0
Seaboard . . 315
Standard. . . 240
State.310
23d Ward ...250
Untd States. 162
Wshff Hto....200
Yorkvllle . . .4/5

390
600

210
264
407

4.6
340

85 95ilaawyrs MtE.175 180
81 84¡l_wyr_ T _1H8 195

Manufctrs ..240
Metropltn . .300
Mtg Bond .120
Mut T W...115
.Vtl Surety ..215
N Y Trust:.. 350
N Y Title... 170
People's. . .336
Realty Asso.150
Title Ouar ,.416
Tl 8 M A T.. 308
U S T <_uar..H5
N Y Trust...350
[Westchstr ..145
WestTtlAT..:**-

Alllance. . .

Amn 8urety
BkNY & Tr..4B0
Bankers. . . .363
Bond A Mtgr.2.5
likyn Tr C..460
Cení I Union. 417
Columbia . . 225
Cmmrcl T .105
Empi.e Tr .300
Bail it Tr _290
Frmrs 1. AT 490
Faity Int_204
Fulton .140
Guaranty . 230
Hudson . ..175
Klnss Co ...750

__^___________

Insurance Companies

4C0
368
-SO

4
233
1.6

295
505
212
265
2

310
130
130
2X5
357
180

157
425
315

360

.Am Alllance.285
City N York.130
CnvrinwRh..,300
Fui A Phe...600
Franklin ... 91
Globe & R..1400
Grt Amn ...290

200
326
630
95

295

.Hanover..
Home.
Nat! Mb ..

Niagara
Stuyvsnt. . .

Westchstr.-.
Utd States..

82
430
174
178

. 50

. 40
47

90
430

Tobacco Stocks
Am Cg.... 76
d. pf... 88
AMA F.225
.OWHfl. .16*
do pf...H2

j S Young 90
do pf... 55

79
S3

2(0
175
116
95
100

.McA A F.121 133
do pf... 39- 101

P R A T.. 81 72
.l.-nvsl t.f.122 134
do pf.. .107 *l-g
.Ex dlvideritL-

Miscellaneous Stocks
Atlas P C. 60
A D T N J. 63
.Am Lt... 13%
do pf... 47

AmThd pf 4
Am Typ F 60
do pf... 96

Bush T pf.. 72
do 1st pflOO

B B Spl. 96
Bub & W..121
City Invst. 61
Cr W .... 60
Childs Co.115
Celluloid

.Ex dividend

.5

14%
53
4%

|D L «S». W. 98
Draper- C.160
Exc Be. 30
Ir.tl Sil pf.100
Lh Vly S C 78
Ntl Cskt.. 75
Nt Lcrc pf SO
NP&Ty pf 98
Phelps D.163
Ryl Bkg PI 15
do pf. .. 98

S C H L.. 83
Singer .. 98
StLMR* P 33
VanRnalte 47
AV & P_ 92

^^^
Yale --»j_^HChemical Stocks

103
100
124
65
60

118
95

Am Cyn.. 23
do pf... 67

Cssein Cp. 40
du Pont. 13
Grasellt ..132

28
60
46
14
136

IKy Solvay 25
Mulfd Co.. 30
Merrimac. 90
Merc C pf 72

Sugar Stocks
15Car Sug...

ContI Sug.
do pf..

C Agulrre,
FJrdo new 78
Federal ...105

76

19
1%
6

78
7«
no

lGrt Wstn.260
Ntl Am. .. 10
National .140
Ni Nique.. 150
Savannah. 50
do pf... 94

102
173
12b
99
87

109
28
60
95
320

265
20

145

64
97

Steel and Ordnance Stocks
Atlas. Fv*. 142 150 Nile« B P.. 60
Colt A ... 25 27 do pf... 3.7
East Steel. 20 30 Scov Mfg.28S

200 Woodw .. 35
105 WinCnw. 20

Here Pwr.192
do pf.. .100 ^^^^^^^^^Standard Oil Companies

62%
295
45

Anglo Am 21% 22%
Atl Rfg.. 132
do pf.. .1'8

Borne Scr.420
Buck P L. 97
Chcsbro . .225
do pf...H0

Contl. Oil.148
Crtm PL.. 35
Cumb F L160.
Kurk P L. 96
OS D pf n.103

do pf olcllOS
do com. 60

Hum O&R240
111 P L...172
Intp O Lt. 124
Ind P t.. 97
Int Pet Lt 22%
Magn Pet.240
Ntl Tri.s.. 28
N Y Trns.171
Nor P L..110
Ohio Oil. .337

1400
118
435
98

250
115
162
37

160
98

106
112
55

250
175
125
98
22%

245
27

175
113
342

(P.-. Max F. 3i>
Pr O & 0.690
Pral P L.277
.Solar Ref.SSO
Sou PL.. 97
Sou Pa O.220
SW Pa P L 60
S O Cal. .131
'S O Ind.131% 131%

35
705
283
390
99

225
64

132

S O Kan.. 810
S O Ky..ll4

S O Neb.,210
SON J.225
do pf...118.
SON Y..635
S O Ohio.650
do pf .119

Swan «fe F 30
Un TJc CarllO
dcTpf.. .109

Vacu OH. 615
Wash Oil. 22

.Par Î25.

680
118
220
227
119
650
670
120
82

115
112
625
25

Miscellaneous Oil Companies
Atl Lobos. 7%
do pf... 30

BrAmO Lt v36
Gul? O nw 68
Mcrr O Cp 8.%
Mtn Pr.Cp 17%

8%iM»!tuaIOi! 11%
IS Ck Cn O 11%
S Ck Pr A 19%

68%!Sapul Ref. 3%
8% W St O&L .25
17%l

11%
31%
19%

Certificates of Indebtedness and United
States Treasury Notes

Month. P. Ct. Year.
.December.. 3% 1922
.Docerhber,. 4%
December 15 4%
.March. 4%
May 20. .9*.: 4%
.June. 3%
.September. 3%
»June. 5%
?September. 6%
.March. 4%
»December.. 4%
.March. 4%
.September.- 4%

922
1922
1923
1923
1923
1923
1924
1924
1925
1925
1S2»'
__B*__| _

.Acceptable In payment of Federal taxes'
on the dates of maturity.

New York City Bonds
Form. Rate. Maturity. Bid. Ask. Yield
Inter 4%s. 1971.107% 108% 4.0«
do 4%s, 1967.,...107% 10S% 4.OS

100
100%
101'/
10*9

do 4%s. 1965.107% 108% 4.08
do 4%a, 1963.107% 108% 4.07
do 4%s. 1967.107 108 ».»7
do 4%s, 1972.103 104 4.05
do 4%s. I960.102% 103% 4.07
do 4%s, 1964...102% 103% 4.07
do 4%s, 1962.102% 103% 4.07
do 4%s, 1960.102% 103% 4.07
do 4%s. 1960-1930.,_100% 101% 4.07
do 4s. 1969. 99% 100% 3.98
do 4s. 1968. 99% 100% 3.98
do 4s, 1957. 99 Vi 100% 3.93

Reg'4s. 1955-1956. 99% 100».¿ 3.98
do 4s, 1936 . 99% 100% 397

Inter 3%», 1954. 91 93 8.88
Coup r%S, 1964..:. 91 93 3.88
Reg 3%s, 1950-1964. 91 93% Ü.Í6
do 3%s, 1940-1960. 4.IB 3.90 -1
do 3%s, 1922-1930. 4.25 4.00 -¦
do coup (serial) 4%s,
1923-1932 . 4.10 3.95 -
do coup (serial) 4%s.
1923-1931. 4.10 2.95 -¦

New York State Bonds
Issued in coupon and registered form,

not interchangeable. Coupon bonds regls-
terable.
Form, Rate, Maturity. Bid. Ask. Yield.
Canal and Highway 5s,

1923-1930 . 4.10 3.80-
do 5s, 1931-1940. 4.05 3.80 -.

do 6s, 1944-1970. 4.05 3.80 -»

Canal Imp 4%s, 1964.112% 114% 8.80
Highway Imp 4%s, 1963.112% 114% 3.80.
Canal Imp 4%s, 1965.108% 111% 3.71
Highway Imp 4%s, 1965..108% 111% 3.71
BargeCan Ter 4Vis, 1945.105% - ..-

Highway Imp 4s. 1967...103 105% 3.73
do 4s. 1960-'62.103 105% 3.73
do 4s, 1958.103 105% 3.73

Canal Imp 4s, 1967.103 105% 3.73
do 4s, 1966-1962..103 165% '3.73

Palisades I S Pk 4s, 1981..103 105% 3.73
Barge Can T 4s, 1942-'46100% 103 S.Ï8

Federal Land Bank Bonds
Form, Rate, Maturity. Bid. Ask. Yield.

Inter 5s, 1941-1931.104% 104% 4.32
do 5s, 1941-1931.104% 104% 4.33
do 6s, 1938-1923.100 100% 8.80
do 4%s, 1942-1932.101 101% 4.30
do 4%s, 1939-1934. 99% 100% 4.20
do 4%s, 1938-1923_.. 99% 100% 4.26
do 4%s, 1937-1922. 99% 100% 4.25
do 4%s. 1937-1922. 99% 100% 4.25

Joint Stock Land Bank Bonds
Bid. Ask. Yield.

Joint Stock Land Bank
5k. 39»1-'31.101 103 4.80

Joint Stock I/and Bank
6%s, 1951-1931.103% 105% 4.71

Joint Stock Land Bank.
6s, 1939-1924. 99% 100% 4.85

Chicago Joint Stock Land
Bank 6%s, 1961-1931. .. 106% 106% 4.60

Chicago Joint Stock Land
Bank 6e. 1937-1940_ 99% 100% 4.85

Chicago Joint Stock Land
Bank 6s, 1951-1931.102% 103% * 4.50

Chicago Joint Stock Land
Bank 6s. 1952-1932.102% 303% 4.50

Short Term Securities
Security, Rate. Maturity. Bid. Ask. Yield.
Alum Co of Am 7s, 1036. .104% 104% 5.40
do 7s, 1933.106% 108% 6.20

Am Cotton Oil 6s. 1924... 90% »S% 6.40
Am Tel & Tel Co 6«, 1924.. 101% 101% 4.95
Am Thread Co 6s, 19««. .303 103Vi 5.31
Am Tob Co 7s, 1923.101% 102% 4.80
Anaconda Cop 8s. 1929...101% 102 5,65
do 78.-1929.103% 103% 6.30

Ang-Arn Oil 7%a, 1925.. 103% 1»X2% 6.85
Arm and Co conv 7s, '30 .104% 105% 6.16
B & O R R col 6s, 19S4..100% 101 6.30
B?l! Tel Co of Can 7s. '25.303% 104% 5.15
Bethlehem Steel 7s. 1923.108% 306%-
do 6s, Î948--...100% 100% 693

Can Northern Ry 6s» 1925 99% 99% 6.20
do F»%8. 1922_.1.Ö0, .100% 4.00
do 5%s. J924- .100%, 100% 6.16
do 6s, 1924-.,.100%' 101 Vi 6.40

-Can Pac Ry «a. 1924.loo"»» 301% f..»r,
rCet» Argentin« Ry 6s 1927 95% 95%» 7.25
Con O Co <rf N Y 7v, '22.. 100% Î00% Ï.83
Copper Exp Assn 8s. 3924.102 3 03% 6.30

do 83.» 192S...»-103% 104 6.2»)
<-*u«l»hy Pack 7s, 19Î3-101% 102 4.90
KYdera» Sug P»ef Ci». 3924.100»,'» 1|(1 5.45
Gulf Oil Oorp 6s. 1923-101 I«»»»., 4.S0

.»a 7s. Î»."ISs_:.10:is4 104% *.*W
blocking Val Cs, 1924-1»»U% 201 ¡,.¡M

Interboro conv is, 1922.. 96 »7 -.

K City Ter Ry 6s, l._...100% 101% 4.8-
Kennecott Cop Cor 7s, '30.104% 168% 8.18
Lac G Lt 1st ref 7s, 1939,101 101% 6.70
Mb McN* A Lib 7s, 1931.. 101% 101% 6.67
Sears Roebuck 7s, 1922..160 160% 4.06
do 7s, 1923.101% 161% 6.36

Solvay and Co 8s, 1927... 106% 187% 6.82
Sthwn Bell Tel cvt 7s. '25.102% 108 6.76
StPUD guar 6%s,*23. . .106% 101% 4.25
S O of N Y 7s, 1925-1931.104% 116 -

do 6s. 1933.166 108% 6.3»
.Swift A Co 7s, 1925.101% 101% 4.40
t do 7s, 1931.102% 10J 8.12
Vacuum Oil 7s, 1986.108% 108% 8.02
Va-Car Chcm 5s, 1823-100% 106% 4.46

.Called for payment at 101% October 16.
1922.

iCalled for payment at 102% February
16, 1923.

New Bank Has Negroes
And Whites on Board

Harlem Institution to Have
Discount, Savings, Invest¬
ment and Trust Service

The Globe National Bank, now is
process of organization, is said to be
the first national bank in the United
States to recog-nize the negro popula¬
tion by having a. board of director» of
both white and negro men, according
to H. M. Black, a member of the board
and actively interested in organising
the bank.
"The great oversight in the develop¬

ment of the negro race to-day," Mr.
Black said, "is the lack of economic
direction. In this city there are »bout
200,000 negroes. They own real prop¬
erty assessed at $200,000,000. They
have on deposit in various New York
savings banks 'about $30,000,000, but
they are not recognized to the extent
of being allowed to become director».
"The election of colored member« to

the Globe National Bank, to be _pened
at Seventh Avenue and 136th Street,
will be held after the formal opening
of the bank. This step will open the
directorates of the 12,000 national
banks in the United States to the negro
race."

There are eighty negro bank* in the
United States. All of these banks will
have the opportunity of sending one
of their young men to the bank to
learn the principles of national bank*
ing, Mr. Black said.
"In addition to the saving and dis¬

count service," he continued, "we will
nave an investment service to protect
negroes from wildcat schemes, and S
trust department. The negro directors
will be «elected from the most promi¬
nent men of their race. They will at¬
tempt not only to further thrift among
the negro race, but-to make the eel'
««red section of Harlem one of the best
sections of the city."

Tobacco Co*,».«--.¡ SPRINGFIELD, Mass., Oct. í.rPrií8»ranging from '29 to 40 cents a pound
for tobacco, now being paid by deal-
ers, were held to-day by members of
the new Connecticut Valley Tebaec.
Growers' At-ociat;on to be due to the
pooling plsn of that organization.
though this cause is d.nied by some el
the large buyers. -


